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Portfolio Summary Portfolio as of: 3/31/2023     Pricing date: 3/31/2023

City of Banning, CA

Total Par Value (000) 52,190        Year Expected To Maturity To Call

Total Market Value w Accrued (000) 51,608        2023 37,668                   37,668                   49,438                   

Total Book Value (000) -             2024 5,362                     2,362                     5,442                     

Weighted Average Coupon 3.96            2025 11,304                   14,262                   -                         

Weighted Average Life 0.66            2026 2,746                     2,744                     -                         

Market Yield 4.91            2027 5,842                     5,839                     -                         

Book Yield -             2028 -                         -                         -                         

Modified Duration 0.64            2029 -                         -                         -                         

Effective Duration 0.51            2030 -                         -                         -                         

2031 -                         -                         -                         

2032 -                         -                         -                         

2033+ -                         -                         -                         

TOTAL 62,921                   62,875                   54,880                   

Sector Par ($000) %

Cash 37,190              71.3%

Money Market

Treasury

Agency 15,000              28.7%

Corporate

Exempt Municipal

Municipal

Securitized

SSA (Sov/Supra)

Other

Portfolio Cashflow

Sector Market Value Distribution

Portfolio Characteristics

Portfolio Sector Breakdown

Cash
71.26%

Agency
28.74%
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Liquidity Proceeds Analysis Portfolio as of: 3/31/2023     Pricing date: 3/31/2023

City of Banning, CA
Expected Monthly Cashflows Reinvestment Rate: 4.91

Date Treasury Agency Corporate

Taxable 

Municipal Money Market Other Principal Coupon

Interest on 

Cash Flow Total Cumulative
3/31/2023 -                    -                    -                    -                    -                    -                    -                    -                    -                    -                    

4/30/2023 -                    217                   -                    -                    37,195              -                    37,190              222                   -                    37,412              37,412              

5/31/2023 -                    -                    -                    -                    -                    -                    -                    -                    153                   153                   37,565              

6/30/2023 -                    -                    -                    -                    -                    -                    -                    -                    154                   154                   37,719              

7/31/2023 -                    -                    -                    -                    -                    -                    -                    -                    154                   154                   37,873              

8/31/2023 -                    -                    -                    -                    -                    -                    -                    -                    155                   155                   38,028              

9/30/2023 -                    39                     -                    -                    -                    -                    -                    39                     156                   195                   38,222              

10/31/2023 -                    217                   -                    -                    -                    -                    -                    217                   156                   374                   38,596              

11/30/2023 -                    -                    -                    -                    -                    -                    -                    -                    158                   158                   38,754              

12/31/2023 -                    -                    -                    -                    -                    -                    -                    -                    159                   159                   38,912              

1/31/2024 -                    -                    -                    -                    -                    -                    -                    -                    159                   159                   39,072              

2/29/2024 -                    -                    -                    -                    -                    -                    -                    -                    160                   160                   39,232              

3/31/2024 -                    39                     -                    -                    -                    -                    -                    39                     161                   200                   39,431              

4/30/2024 -                    217                   -                    -                    -                    -                    -                    217                   161                   379                   39,810              

5/31/2024 -                    -                    -                    -                    -                    -                    -                    -                    163                   163                   39,973              

6/30/2024 -                    -                    -                    -                    -                    -                    -                    -                    164                   164                   40,136              

7/31/2024 -                    -                    -                    -                    -                    -                    -                    -                    164                   164                   40,300              

8/31/2024 -                    -                    -                    -                    -                    -                    -                    -                    165                   165                   40,465              

9/30/2024 -                    39                     -                    -                    -                    -                    -                    39                     166                   205                   40,670              

10/31/2024 -                    3,217                -                    -                    -                    -                    3,000                217                   166                   3,384                44,053              

11/30/2024 -                    -                    -                    -                    -                    -                    -                    -                    180                   180                   44,234              

12/31/2024 -                    -                    -                    -                    -                    -                    -                    -                    181                   181                   44,415              

1/31/2025 -                    -                    -                    -                    -                    -                    -                    -                    182                   182                   44,596              

2/28/2025 -                    -                    -                    -                    -                    -                    -                    -                    182                   182                   44,779              

3/31/2025 -                    39                     -                    -                    -                    -                    -                    39                     183                   222                   45,001              

4/30/2025 -                    6,112                -                    -                    -                    -                    6,000                112                   184                   6,296                51,297              

5/31/2025 -                    3,001                -                    -                    -                    -                    3,000                1                       210                   3,211                54,508              

6/30/2025 -                    -                    -                    -                    -                    -                    -                    -                    223                   223                   54,731              

7/31/2025 -                    -                    -                    -                    -                    -                    -                    -                    224                   224                   54,955              

8/31/2025 -                    -                    -                    -                    -                    -                    -                    -                    225                   225                   55,180              

9/30/2025 -                    39                     -                    -                    -                    -                    -                    39                     226                   265                   55,445              

10/31/2025 -                    -                    -                    -                    -                    -                    -                    -                    227                   227                   55,672              

11/30/2025 -                    -                    -                    -                    -                    -                    -                    -                    228                   228                   55,900              

12/31/2025 -                    -                    -                    -                    -                    -                    -                    -                    229                   229                   56,128              

1/31/2026 -                    -                    -                    -                    -                    -                    -                    -                    230                   230                   56,358              

2/28/2026 -                    -                    -                    -                    -                    -                    -                    -                    231                   231                   56,589              

 -
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Other
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Annual Liquidity Analysis Portfolio as of: 3/31/2023     Pricing date: 3/31/2023

City of Banning, CA
Annual Cashflows Reinvestment Rate: 4.91

Date Treasury Agency Corporate

Taxable 

Municipal Money Market Other Principal Coupon

Interest on 

Cash Flow Total Cumulative
2023 -                     473                    -                     -                     37,195               -                     37,190               478                    37,668               37,668               

2024 -                     3,512                 -                     -                     -                     -                     3,000                 512                    1,849                 5,362                 43,030               

2025 -                     9,191                 -                     -                     -                     -                     9,000                 191                    2,113                 11,304               54,334               

2026 -                     78                      -                     -                     -                     -                     -                     78                      2,668                 2,746                 57,080               

2027 -                     3,039                 -                     -                     -                     -                     3,000                 39                      2,803                 5,842                 62,921               

2028 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2029 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2030 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2031 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2032 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2033+ -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

TOTAL -                     16,294               -                     -                     37,195               -                     52,190               1,299                 9,433                 62,921               

2023 -                     473                    -                     -                     37,195               -                     37,190               478                    37,668               37,668               

2024 -                     512                    -                     -                     -                     -                     -                     512                    1,849                 2,362                 40,030               

2025 -                     12,296               -                     -                     -                     -                     12,000               296                    1,965                 14,262               54,292               

2026 -                     78                      -                     -                     -                     -                     -                     78                      2,666                 2,744                 57,035               

2027 -                     3,039                 -                     -                     -                     -                     3,000                 39                      2,800                 5,839                 62,875               

2028 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2029 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2030 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2031 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2032 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2033+ -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

TOTAL -                     16,399               -                     -                     37,195               -                     52,190               1,404                 9,281                 62,875               

2023 -                     12,244               -                     -                     37,195               -                     49,190               249                    49,438               49,438               

2024 -                     3,014                 -                     -                     -                     -                     3,000                 14                      2,427                 5,442                 54,880               

2025 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2026 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2027 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2028 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2029 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2030 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2031 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2032 -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

2033+ -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     

TOTAL -                     15,258               -                     -                     37,195               -                     52,190               263                    2,427                 54,880               

*Cash flows shown based upon calendar year, current year cash flows only include future cash flows from pricing date
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Key Portfolio Metrics Portfolio as of: 3/31/2023     Pricing date: 3/31/2023

City of Banning, CA

Time¹ Par (000) % Par Moody's / S&P Par (000) % Par Sector Par (000) % Par

0 - 3mo 37,190                 71.3% TSY / PREF Cash & Money Market 37,190         71.3%

3 - 12mo AAA 52,190                 100.0% Cash 37,190         71.3%

1 - 3yrs 12,000                 23.0% AA CD

3 - 5yrs 3,000                   5.7% A CP

5yrs+ BBB Agency

¹ Longer time bound inclusive of actual maturity BB Other

B Treasury

CCC Agency 15,000         28.7%

CC FHLMC 3,000           5.7%

C FFCB

D FHLB 12,000         23.0%

NR FNMA

Other

SSA (Sov/Supra)

Corporate -               0.0%

Financial

Industrial

Utility

Preferred

Municipal -               0.0%

Exempt

Taxable

Securitized

Other

SectorQualityMaturity

AAA
100.0%

0 - 3mo
71.3%

1 - 3yrs
23.0%

3 - 5yrs
5.7%
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Portfolio Rate and Gain Loss Sensitivity Portfolio as of: 3/31/2023     Pricing date: 3/31/2023

City of Banning, CA

Yield             

Δbps

Average 

Life

Effective 

Duration

Market 

Value 

(000)

Gain / 

Loss (000)

Change in 

Market 

Value (%)

-300 0.13 0.14 52,134        525             1.02%

-200 0.29 0.27 52,029        421             0.82%

-100 0.55 0.41 51,850        241             0.47%

-75 0.58 0.44 51,794        186             0.36%

-50 0.58 0.46 51,735        127             0.25%

-25 0.59 0.49 51,673        65               0.13%

0 0.66 0.51 51,608        -             0.00%

25 0.66 0.53 51,541        (67)             -0.13%

50 0.66 0.54 51,472        (137)            -0.26%

75 0.68 0.55 51,400        (208)            -0.40%

100 0.68 0.57 51,327        (281)            -0.54%

200 0.67 0.59 51,028        (580)            -1.12%

300 0.65 0.59 50,723        (885)            -1.71%

4.91

-100 BP Base +100 BP +200 BP +300 BP +400 BP

Date Principal Coupon* Total Principal Coupon* Total Principal Coupon* Total Principal Coupon* Total Principal Coupon* Total Principal Coupon* Total

2/29/2024 37,190 478 37,668 37,190 478 37,668 37,190 478 37,668 37,190 478 37,668 37,190 478 37,668 37,190 478 37,668 

2/28/2025 9,000 340 9,340 3,000 512 3,512 - 512 512 - 512 512 - 512 512 - 512 512 

2/28/2026 3,000 86 3,086 9,000 191 9,191 12,000 296 12,296 12,000 296 12,296 12,000 296 12,296 12,000 296 12,296 

2/28/2027 - 78 78 - 78 78 - 78 78 - 78 78 - 78 78 - 78 78 

2/29/2028 3,000 39 3,039 3,000 39 3,039 3,000 39 3,039 3,000 39 3,039 3,000 39 3,039 3,000 39 3,039 

2/28/2029 - - - - - - - - - - - - - - - - - - 

2/28/2030 - - - - - - - - - - - - - - - - - - 

2/28/2031 - - - - - - - - - - - - - - - - - - 

2/29/2032 - - - - - - - - - - - - - - - - - - 

2/28/2033 - - - - - - - - - - - - - - - - - - 

Total 52,190 1,022 53,211 52,190 1,299 53,489 52,190 1,404 53,594 52,190 1,404 53,594 52,190 1,404 53,594 52,190 1,404 53,594 

* Includes reinvestment cash flows.

Instantaneous Interest Rate Shift Changes Market Value Sensitivity (000)

Cash Flow Sensitivity (000)

Reinvestment Rate:Annual Dynamic Rate Shift Cash Flow Comparisons (000)

50,000

50,500
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52,000

52,500

-300 -200 -100 -75 -50 -25 0 25 50 75 100 200 300
Yield Change (bps)

 -
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Agency Analysis Portfolio as of: 3/31/2023     Pricing date: 3/31/2023

City of Banning, CA

Maturity¹

¹ Longer time bound inclusive of actual maturity

Par (000)                      

(%)

6,000      

(40%)

3,000      

(20%)

3 - 5yrs1 - 3yrs

Agency Structure

6,000            

(40%)

Call Structure Coupon Type

0 - 3mo

Current 

Call

< 1

1 - 2

2 - 3

> 3

NonCall
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Issuer Distribution

5yrs+3 - 12mo
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Bermudan
100%
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80%
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20%

FIXED
40%

FLOAT
60%
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Portfolio Holdings Report Portfolio as of: 3/31/2023     Pricing date: 3/31/2023

City of Banning, CA

Par (000) CUSIP Issuer S&P Mdys Cpn Maturity Call Date

Average 

Life

Market 

Price

Market 

Value 

(000)

Market 

Yield

Modified 

Duration

Effective 

Duration Convexity

52,190 AAA Aaa 3.96 0.6887 0.66 98.93 51,608 4.91 0.64 0.51 -0.07

37,190 Money Market (72.1%) AAA Aaa 4.83 0.00 0.00 100.00 37,190 4.84 0.00 0.00 0.00

37,190 000000CM9 CASH AGY AGY 4.83 04/01/2023 0.00 100.00 37,190 4.84 0.00 0.00 0.00

15,000 Agency (27.9%) AAA Aaa 1.82 2.46 2.35 96.18 14,419 5.07 2.29 1.81 -0.25

3,000 3130ARFY2 FEDERAL HOME LOAN BANKS AGY AGY 1.75 04/14/2025 04/14/2023 2.04 97.55 2,927 4.23 1.92 1.46 -0.23

3,000 3130ARGD7 FEDERAL HOME LOAN BANKS AGY AGY 2.00 04/14/2025 04/14/2023 2.04 97.72 2,932 5.14 1.89 1.41 -0.39

3,000 3130ARNR8 FEDERAL HOME LOAN BANKS AGY AGY 2.25 04/29/2025 04/29/2023 1.58 98.51 2,955 7.66 1.84 1.19 -0.28

3,000 3134GW6Z4 FEDERAL HOME LOAN MORTGAGE CORP AGY AGY 0.48 05/29/2025 10/29/2023 2.16 92.40 2,772 4.15 2.11 2.07 -0.02

3,000 3130ARF55 FEDERAL HOME LOAN BANKS AGY AGY 2.60 03/30/2027 06/30/2023 4.00 94.44 2,833 4.09 3.74 2.97 -0.30

Excluded Securities:

Par CUSIP ExclusionReason

3,090 31846V401 Model Unavailable
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Disclaimer
The information within the report has been compiled based upon data from the related institution, ICE, ZM Financials, SNL, Bloomberg, and other sources deemed to be reliable but not guaranteed. Assumptions, modeling methods, and

other variables can result in calculations which may vary from others' methods.  These reports are not accounting reports and are not a substitute for such.

The material contained herein is not a product of any research department of Piper Sandler & Co. or any of its affiliates. Nothing herein constitutes a recommendation of any security or regarding any issuer; nor is it intended to provide

information sufficient to make an investment decision. The information provided is herein not intended to be and should not be construed as a recommendation or "advice" within the meaning of Section 15B of the Securities Exchange

Act of 1934. 

The information contained in this communication has been compiled by Piper Sandler & Co. from sources believed to be reliable, but no representation or warranty, express or implied, is made by Piper Sandler & Co., its affiliates or any

other person as to its accuracy, completeness or correctness. All opinions and estimates contained in this communication constitute Piper Sandler & Co.'s judgment as of the date of this communication, are subject to change without

notice and are provided in good faith but without legal responsibility. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur. 

Nothing in this communication constitutes legal, accounting or tax advice or individually tailored investment advice. This material is prepared for general circulation to clients and may have been prepared without regard to the individual

financial circumstances and objectives of persons who receive it. The investments or services contained in this communication may not be suitable for you and it is recommended that you consult an independent investment advisor if you

are in doubt about the suitability of such investments or services. 

Every state in the U.S., and most countries throughout the world have their own laws regulating the types of securities and other investment products which may be offered to their residents, as well as the process for doing so. As a

result, any specific securities discussed in this communication may not be eligible for sale in some jurisdictions. This communication is not, and under no circumstances should be construed as, a solicitation to act as securities broker or

dealer in any jurisdiction by any person or company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. 

In providing information contained herein to a municipal entity or obligated person, Piper Sandler (i) is not providing discretionary investment advice to any municipal entity or obligated person recipient (ii) is not acting as an advisor to any

municipal entity or obligated person and (iii) does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act to any municipal entity or obligated person with respect to the information and material contained in this

communication. Piper Sandler is acting for its own interests, and any municipal entity or obligated person recipient of this information should discuss any information and material contained in this communication with any and all internal

or external advisors and experts that the municipal entity or obligated person deems appropriate before acting on this information or material. 

To the fullest extent permitted by law neither Piper Sandler & Co., nor any of its affiliates, nor any other person, accepts any liability whatsoever for any direct or consequential loss arising from any use of this communication or the

information contained herein. No matter contained in this document may be reproduced or copied by any means without the prior consent of Piper Sandler & Co. Piper Sandler & Co. may buy from or sell to customers on a principal basis

for its own account or as an agent for another person in the securities or related derivatives that are the subject of this communication in reliance on Rule 206(3)-1, we will not obtain client consent for each principal trade.

Piper Sandler & Co. has or may have proprietary positions in the securities or in related derivatives that are the subject of this communication. Piper Sandler & Co. may have been manager or co-manager of a public offering of securities

of the issuer within the past twelve months. Additional information is available upon request. 

Piper Sandler outgoing and incoming e-mail is electronically archived and recorded and is subject to review, monitoring and/or disclosure to someone other than the recipient. This e-mail may be considered an advertisement or

solicitation for purposes of regulation of commercial electronic mail messages. If you do not wish to receive commercial e-mail communications from Piper Sandler, visit: www.piperSandler.com/do_not_email to review the details and

submit your request to be added to the Piper Sandler "Do Not E-mail" directory. For additional disclosure information, see www.piperSandler.com/disclosures. 

Piper Sandler Companies (NYSE: PIPR) is a leading investment bank and institutional securities firm driven to help clients Realize the Power of Partnership®. Securities brokerage and investment banking services are offered in the U.S.

through Piper Sandler & Co., member SIPC and FINRA; in Europe through Piper Sandler Ltd., authorized and regulated by the U.K. Financial Conduct Authority; and in Hong Kong through Piper Sandler Hong Kong Ltd., authorized and

regulated by the Securities and Futures Commission. Asset management products and services are offered through separate investment advisory affiliates.

© 2023 Piper Sandler & Co., 800 Nicollet Mall, Suite 900, Minneapolis, MN 55402-7036
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